Relative equity loss for the system of 183 publicly traded EU banks between 2008 and 2013. All banks are subject to an initial shock consisting in the devaluation of their external assets by a factor α. The violet curves represent the relative equity loss that is directly due to the initial shock, while the blue curves include losses due to the contagion dynamics. Every point is the average over 100 reconstructed networks and the semi-transparent region covers the range between the minimum and maximum across the sample. α is fixed in the top panels and equals to 0.5% (panel a) or 1% (panel b 
